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Business Activity for the 4-week period ending April 17 
was down fractionally from the previous 4-week period, 5 
per cent for the corresponding period in 1953, and 4 per 
cent for the first quarter of the year, according to the New 
York Times activity index. 

Freight Car Loadings for the same 4-week period were 
up 1 per cent from the previous 4 weeks, but were 16 per 
cent below the corresponding period in 1953, and for the 
first quarter of the year were 13 per cent below last year. 

Bank Debits outside New York City were up 6 per cent 
in March from February but were fractionally below 
March 19538. For the first quarter of the year, however, 
bank debits were up 3 per cent from last year. 


Life Insurance Sales were up 29 per cent in March from 
February, 7 per cent from March 1953, and 6 per cent for 
the first quarter of the year. 

Industrial Production as measured by the Federal Re- 
serve Board index was down 1 per cent in March from 
February, 9 per cent from March 1953, and 8 per cent for 
the first quarter of the year. 

Electric Power Production was up 11 per cent in March 
from February, 5 per cent from March 1953, and for the 
first quarter of the year was 6 per cent above last year. 

Steel Production was down 7 per cent in March from 
February, 28 per cent from March 1953, and 23 per cent 
for the first quarter of the year. The steel industry oper- 
ated at 69 per cent of theoretical capacity in March. 

Bituminous Coal Production was up 4 per cent in March 
from April, but was 15 per cent below March 1953, and for 
the first quarter of the year was 14 per cent below last 
year. 

Number Registered for Work with O.S.E.S. was up 9 
per cent in March from February, 157 per cent from March 
1953, and 123 per cent for the first quarter of the year. 


Construction Activity as measured by the value of con- 
tracts awarded was up 25 per cent in March from Febru- 
ary, 13 per cent from March 1953, and for the first quar- 


(Continued on Page 2) 


This study indicates a way to forecast residential con- 
struction in Franklin county by the use of statistical tech- 
niques. The data selected, Deeds Recorded and Value of 
Building Permits (Residential), are an excellent guide for 
such a forecast. 


Reasons for Correlation 


Any casual relationship between these two series of 
data was incidental to the purpose here. However, there 
was reason to believe that there was correlation between 


The Trend of Business 


CYCLICAL TURNING POINTS IN RESIDENTIAL BUILDING, FRANKLIN COUNTY, 1937-1953 


IN OHIO 


Bank Debits in 16 Ohio cities were up 5 per cent in 
March from February, but were 3 per cent below March 
1953. For the first quarter of the year, however, bank 
debits were 3 per cent above last year. 


Agricultural Income was up 9 per cent in March from 
February, 2 per cent from March 1953, and 3 per cent for 
the first quarter of the year. For the first quarter of the 
year, as compared with last year, income from meat ani- 
mals and grains was up 8 per cent and 13 per cent, re- 
spectively; income from poultry and eggs and from dairy 
products was down 2 per cent and 9 per cent, respectively. 


Electric Power Production was up fractionally in March 
from February but was down 2 per cent from March and 
for the first quarter of last year. 


Bituminous Coal Production was down 9 per cent in 
March from February, 26 per cent from March 1953, and 
20 per cent for the first quarter of the year. 


Construction Activity as measured by the value of con- 
tracts awarded was up 9 per cent in March from February, 
but was down 22 per cent from March 1953, and for the 
first quarter of the year was 10 per cent below last year. 


Retail Sales of Independent Dealers were up 11 per cent 
in March from February but were 4 per cent below March 
1953, and for the first quarter of the year were 3 per cent 
below last year. 


Department Store Sales were up 15 per cent in March 
from February but were 1& per cent below March 1953, 
and for the first quarter of the year were 8 per cent below 
last year. 


Dyers’ and Cleaners’ Sales were up 21 per cent in March 
from February but were 6 per cent below March 1953, and 
for the first quarter of the year were fractionally below 
last year. 


Total Personal Income Payments dropped fractionally 
in March from February and were fractionally below 
March 19538, but for the first quarter of the year were 1 
per cent above last year. 


the two since, obviously, the need of builders to purchase 
land before construction would provide a “lead-lag” rela- 
tionship between the two series. Also “speculation” in 
real estate is a short run operation compared to construc- 
tion. One expects recovery and recession to occur in rela- 
tive short run operations much faster than in longer 
ones. Therefore, there was good reason to expect the ini- 
tial recovery or recession to manifest itself in building 
construction after it occurs in real estate transactions. 


(Continued on page 8) 
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(Continued from Page 1) 
ter of the year was 13 per cent above last year. 


Department Store Sales were up 7 per cent in 
March from February, but were 12 per cent below 
March 1953, and for the first quarter of the year 
were 6 per cent below last year. 


Commodity Prices at Wholesale were up fraction- 
ally in March from February, 1 per cent from March 
1953, and 1 per cent for the first quarter of the year, 

Cost of Living dropped fractionally in March from 
February but was 1 per cent above March 19538, and 
for the first quarter of the year was 1 per cent above 
last year. 


Retail Food Prices dropped fractionally in March 
from February and were only fractionally above 
March 1953. For the first quarter of the year, food 
prices at retail were fractionally above last year. 


Manufacturing Employment was down 1 per cent 
in March from February, 9 per cent from March 
1953, and for the first quarter of the year was 8 per 
cent below last year. 


Manufacturing Pay Rolls were down 2 per cent 
in March from February, 11 per cent from March 
1958, and 9 per cent for the quarter of the year. 


FOOTNOTES FOR BULLETIN TABLES 


+Changes in number of failures; *Figures in parentheses show 
number of firms reporting this month ; »Deta not available; ¢Only 
percentage of change available ; 4A djusted for seasonal chan nges; 
*Bureau of Business Research estimate ; fAdjusted for number of 
working days; *Data cover county area; ™Includes additions, 
alterations and repairs along with residential and non-residen- 
tial; “Less than 3 firms reporting; Preliminary ; TRevised; 
¥Weighted; *Less than 0.5% ;¥More than 1,000% increase. 
Primary Sources: 

Computed from original data collected by the Bureau of Busi- 
ness Reseach from: ‘Ohio Dyers and Cleaners; *County Clerks 
of Courts; *Local Power and Light Companies. 

Computed by the Bureau of Business Research from data col- 
lected in cooperation with: ‘Bureau of the Census, U. S. Dept. 
of Commerce. 

Computed by the Bureau of Business Research from data of: 
SBoard of Governors of the Federal Reserve System; and from 
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le data supplied by: *Life Insurance Agency Management 
Association ; 7Federal Power Commission; *F. W. Dodge Corpor- 
ation ; Division of Research and Statistics of the Ohio Bureau 
of Unemployment Compensation, collected in cooperation wi 
the Bureau of Labor Statistics, U. S. Dept. of Labor; Bureau 
of Labor Statistics, U. S. Dept. of Labor. 

Other data sources: “New York Times; 
American Railroads; “Dun and Bradstreet, Inc. ; uy, 
of Commerce; *U. s. Dept. of Agriculture ; 1€American 
Steel Institute; “Commercial and Financial Chrenicle; “Bureau 
of Labor Statistics, U. S. Dept. of Labor; Federal Reserve 
Board; ®Federal Power Commission ; “Bureau of Mines, U. 5. 
Dept. of the Interior ; “National Machine Tool Builders’ Associa- 
tion; =F. W. Dodge Corporation ; *Standard and Poor’s Corpora- 
tion: ™Dept. of Agricultural Economics, 0.S.U.; *Division of 
Research and Statistics of the Ohio Bureau of ‘Unemployment 
Compensation ; 
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CHANGE From 
Last 
MontH Last YEAR 
Mar. Feb. 
ITEM 1954 1954 8 
1954 1954 mos. 
Unit from from 1954 
or Index 3 Mar. from 
Base Period 1954 1953 1953 
General Business 
Total or Average Indexes for % % Yo 
4 Weeks Ended on Indicated Dates 
Bus. Activity" 4-17-54 Comp. Norm. 177 178 — * — 56 — 4 
Fght. Car Loadings'? 4-17-54 Thous. 2,420 2,406 1 —16 —18 
Com. Failures'* 4-17-54 .....Number 988 899 10 +49 + 87 
Calendar Months 

* Bank Debits (Excl. NYC)5* 1947-49 158 149 +6#-—- * + 8 
Seasonally Adjusted at Ann. Rates: 

Tot. Pers. Income Pay.“:4 Bil. Dol. 283 238 — * — *« + 1 

Salaries and Wages 189 199 — 1 

Non-Agricultural 266 266 — * + * + 1 
Agr. Inc. (Cash f. Mktgs.)"% 1935-89 b 291 b b b 
Life Ins. Sales® ............-1947-49 182 149 +29 + 7 + 6 
Steel Ind. Oper. Rate’®.. % Capacit: 69 4 — 7 —382 — 27 
Securities Issued—New! ..Mil. b 

Employment and Pay Rolls18 

¢ No. Employed-—Mfg. . 101 103 —1— — 8 

Pay Rollsa—Mfg. 185 17 2 —ll — 9 
Production 

¢ Industrial Prod.” ...........1947-49 1 126-1 — 
Elec. Power Prod.®.....Mil. K.W.H. 38,918 35,211 + 656 + 6 
Bitum. Coal Tone 30,940 29,657 
Steel Prod. Av. Wkly. Thous. Tone 1,646 1771 — 7 —28 — 28 
Pig Iron Prod.*........Thous. Tons 4,959 4,811 3 —26 — 20 
Mach. Tools—Shipments” ...1945-47 326 823 1 +18 —1l11 
Mach. Tools—New Orders” . 170 160 6 —48 — 42 

Construction (Value of Contracts Awarded—37 Eastern States) 
* Total® (Index) 8 Mo. Mov. Av. 1947-49 b 171 b b b 
Residential®™ ..... = 667, 508,773 Tt 31 10 10 
Non-Residential? 532, "060 468, 712 14 18 20 
Pub. Works and Util... | m5 327,720 243,775 + 34 + 12 8 
Distribution 

e b b b 
* Dept. Stores 91 +7—12 — 6 
Prices 

* Wholesale Commod. Prices*® 1947-49 111 lll + * 1 1 

© 115 115 — * 1 1 
Retail Food Prices ........ 112 18 — 

Banking and Finance 
CHANGE From 
ITEM Unit 
Apr. 21 | Apr. 22 Apr. 23 
or Index Last Last 
Base Period| 1°54 1968 1952 | Month | Year 
Amt. | Per Ct. 
Federal Reserve B: $ 
U.S. Gov. Securities ..Mil. Dol. 24,632 23,806 22,372 + 50 + 3 
Member Bank Borrowings ” 156 846 — ll — 8 
Mem. Banks, Lead. Cities! 
* Total Loans .......... 39,364 39,377 34,746 — 657 — 
Bus. & Agr. Loans and 
Open Mkt. Paper . ” 22,348 23,156 20,372 — 6591 — 38 
Brok. & other Sec. Ins. 7 2,765 2,408 2,304 p 20 15 
Real Estate Loans ... by 6,544 206 5,679 5 
Other Loans ........ 7,750 7,728 6,036 — 17 
* Total Investments .... ” 39,494 37,035 38,380 — 1,250 7 
* U.S. Gov. Obligations .. ” 31,452 29,384 31,216 1,396 + 7 
and Deposits ..... ” 53,736 897 52,158 — 1,161 — * 
me Deposits ........ 20,268 18,207 16, + 279 +11 
oney: 
Money in Circulation... ” 29,678 29,722 28,388 — 96 — * 
Monetary Gold Stock.. ” 21,967 562 2 + 3 - 8 
Security Markets 
Stock Pres. 420Ind. Index’35-39 234 202 197 + 11 + 16 
162 169 162 — 4— 4 
188 121 116 + 1 +10 
BondY1d-Corp Al (higher) % 2.812 3.228 2.916 — .001 — 18 


* Indicates Series Charted (page 2). 


For Sources and Footnotes, see page 2. 


General Business 


* Bank Debits®.* (16 cities) ...1947-49 
Commercial Failures'* .....Number 
Commercial Liabiiities* Thous. Dol. 
Life Ins. 

Agr. Income*—Total ...... -1985-89 


© 


Pou'try and Eggs 
Elec. Power Produc.?:f 
Bit. Coal. Prod. 4 wks. Thous. Tons 


AW 


Construction (Value of Contracts Awarded)8, £ 


e Total (Index) .. 208 
Residenti 285 
Nonresidential 149 
Pub. Works & Utilities 170 


+111 


Distribution 


Retail Sales* 
All Lines¥ (1673) 
All Lines*¥:4 (1673) 
All Lines¥-* (1673) 


123) 
Building Material (336) 
Dept. Store Sales (51) .... 
Dyers’ & Clearners’ Sales (36) 115 95 
Passgs. Car Reg. , New? (42 cos. > * 506 18,311 
Truck New? (42 cos.) .. 1,991 
Used Car Reg.” (384 cos.) 51,344 


RAR AG 
00 ce Ss -2 co 


| + 


Al 


Placements, Unemployment and Unemployment Compensation26 


Placements by O.S.E.S. No. 17,576 14,320 + 28 
. for Work with O.S.E.S. .. ” 145,779 

Total Benefit Pmts. Thous. Dol. 1 10,578 27 

Av. Receiving Benefits Wkly. ... 91,861 11 

Wkly. Benefits per Recipient 80 29.73 

Unemp. Comp. Yund Mil. Dol. 674 


Employment, Pay Rolls and Earnings 


Number Employed :® 
Total® (7611)* 
Manufacturing’ (2603) . 
¢ Trade & Pub. Utils.” (4009) 
Construction (869) 
Pay Rolls :® 
Totaly (7611) 
Manufacturing¥ ( ) 
Trade & Pub. Utils. (4009) 
e Construction (869) 
Man-Hours, Mfg.®.¥ (2590) 
Wage Earner Mfg.” 
Av. Hours Worked 


++1 | 


[++I | 


Banking (4th Federal Reserve District)19 


Apr. 21 
1954 


ey Federal Reserve Bank 
U.S. Gov. Securities Thous. Dol. 2,111,164 2, - 359 2,230,464 
Member Bank Borrowings ” 18,111 502 
Mem. Banks—4th District™ 
¢ Total Loans Mil. Dol. 2,451 
Bus. & Agr. Loans and 
Open Mkt. Paper . ” 
Brok & “Other 
Loans 
Real Estate Loans. . 
Other Loans 
Total Investments 
U.S. Gov. Obligations 
Demand Deposits 
Time Deposits 


¢ Indicates Series Charted (pages 3, 4 or 5). For Sources and Footnotes, see page? 
® Data for 1954 and 1953 loclete reports of additional member banks. 


Reference Data—Ohio 
— 
ITEM 1954 | 1954 | Mar. | Mar. Akr 
Unit from | from | 195 Cin 
or Index Feb. | Mar. | from Cin 
: 191 9 — 10) Ak 
97 + 75 11 Cle 
188 137 — + 20 
108 106 — — 16 MA 
ITEM Unit Last | Last Olds 


OHIO EMPLOYEE GROSS EARNINGS® 


AREA 
(County) 


MANUFACTURING 


Akron (92)* 
Canton (104) .......... 
Cincinnati (853) ....... 
Cincinnati Met. Area®®@ 
Cleveland (644) ........ 
Cleveland Met. Area®@, 
Columbus (160) 
Dayton (123) 
Toledo (147) 
Youngstown (48) ...... 
All Other Counties (923) 


TRADE AND Pus. UTILITIEs :¢ 


Akron (112) 
Canton (88) .... 
Cincinnati (311) 
Cleveland (482) . 
Columbus (231) . 


Total Ohio (2917).... 


CoNSTRUCTION : 
Akron (47) 
Canton (80) ........... 
Cincinnati (134) 
Cleveland (201) 


Dayton (59) 
Toledo (57) 
Youngstown (32) ...... 
All Other Counties (186) 

Total Ohio*® 
ALL INDUSTRIES : 
Akron (251) 
Canton (222) ... 
Cincinnati (798) 
Cleveland (1277) 


ayto 
Toledo (321) 
Youngstown (219) 
All Other Counties (2513) 
Total Ohio (6312) 


March, 1954? March, 1953 
Weekly | Hourly | Weekly | Hourly 
$74.72 $2.08 $84.50 $2.18 

72.80 2.00 79.21 1.95 

72.48 1.80 75.91 1.79 

73.60 1.83 74.16 1.76 

80.91 2.05 86.54 2.02 

80.36 2.04 84.97 1.99 

75.08 1.88 76.95 1.82 

84.63 2.13 91.85 2.12 

84.46 2.16 84.87 2.09 

73.06 2.16 85.27 20.8 

74.78 1.89 77.20 1.85 

6.84 1.97 80.49 1.93 

57.28 1.51 58.11 1.52 

58.00 1.48 57.48 1.47 

60.42 1.50 53.97 1.42 

69.34 1.68 66.25 1.65 

58.45 1.45 56.62 1.39 

64.72 1.52 

68.83 1.73 1.65 

52.67 1.32 54.74 1.38 

62.79 1.61 60.90 1.54 

58.61 1.57 56.99 1.49 

97.62 2.73 92.07 2.57 

92.06 2.62 96.49 2.55 

91.12 2.59 88.60 2.41 
107.14 2.88 104.55 2.80 

93.94 2.43 86.45 2.28 

91.24 2.57 94,21 2.49 
101.89 2.79 102.70 2.69 

95.63 2.67 92.42 2.49 

88.53 2.47 84.71 2.29 

98.89 2.66 96.89 2.55 

69.12 1.94 74.38 1.97 

71.92 1.87 15.59 1.86 

69.95 1.80 69.19 1.73 

79.17 1.99 81.47 1.94 

66.0 1.64 56.07 1.61 

84.84 1.97 

77.20 2.12 80.22 2.09 

73.31 2.00 82.34 1.99 

71.12 1.84 72.23 1.81 

72.55 1.90 74.47 1.86 


© Covers production workers including working foremen. 


® Cincinnati metropolitan 


area: Hami 


Kenton and Campbell counties, Kentucky. 


Cleveland metropolitan area: Cuyahoga and Lake counties, 
For data by industry classification see Labor 
Information, published monthly by the Division of Research 
and Statistics of the Ohio Bureau of Unemployment Com- 


Ohio. 


pensation. 


® Covers all employees except executives and other high-salaried 


employees. 


® Covers ali construction employees except executives and other 


high-salaried emp 


Iton County, Ohio, and 


AUTOMOBILE REGISTRATIONS? 


Market 


8 MAJOR OHIO COUNTIES 


Change 


. Feb. Mar. ar. age 
MAKE OF CAR 1954 1954 = Pe om 
rom rom 
Feb. Mar. | 3 mos. 
1954 1953 1954 
No. No. % % % 
5,420 3,602 PA 50 + 65 25 
5,108 3,656 40 + 6 26 
2,122 1,473 + 44 + 30 9 
1,547 907 + 71 + 41 6 
394 1,052 + 338 |+ 7 7 
1,260 872 + 44 | — 37 6 
596 300 t 99 | + 12 2 
411 362 — 38 
52 2 
2 2 
2 1 
8 1 
1 1 
5 x 
= 
x 


21,378 


14,728 


100 


For sources and footnotes, see page 2. 
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Business in Ohio 
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1945 1947 
TOTAL MANUFACTURING 


1949 


Number Employed, Pay Rolls, 


1951 1953 


(1947-19492100) 


1254 


220 


180 | 180 
| 
100 NUMBER 100 
EMPLOYED 
60 PaYROLLS | | 60 
20 | | | Litittiiiit) 20 
CHEMICALS 
220 220 
180 180 
140 —| 140 
NUMBER EMPLOYED | | 
100. 100 
| 
60 PAYROLLS 60 
20 | | 20 
FOOD PRODUCTS 
180 180 
| 
'40 NUMBER EMPLOYED 
100 = 100 
60 PAYROLLS | -— 60 
20 20 
LUMBER 
220 220 
| | | 
180 180 
| | | 
140 NUMBER EMPLOYED 140 
60} 
20 20 
MACHINERY 
220 220 
| 
180 
180 
140 


NUMBER EMPLOYED 
100 -— 
PAYROLLS 


60 


eae 
140 


20° 


METAL PRODUCTS 


220 TTTTTTTT] 220 

180 180 

140 NUMBER EMPLOYED 
| 

100 

60 | PAYROLLS 60 

| Littiltilist) 2q 
1945 1947 1949 


195! 1953 


1954 


Manufacturing Employment was down 2 per cent j 
March from February, 11 per cent from March 1953, 
for the first quarter of the year was 9 per cent below 
year. Six of the 11 major manufacturing groups repo 
declines in March from February, and all but one of 
groups reported declines “from March 1953 and for 
first quarter of the year as compared with last year. 

Manufacturing Pay Rolls were down 3 per cent in M 
from February, 15 per cent from March 1953, and 11 
cent for the first quarter of the year as compared wi 
last year. Seven of the 11 major groups reported decli 
in March from February, and all but one group, frog 
March 1953. For the first quarter of the year, as com 
with last year, 3 groups reported increases ranging from 
1 per cent to 9 per cent; the other 8 groups reported & 
clines ranging from 2 per cent to 23 per cent. 

Man-Hours Worked in Manufacturing dropped 2 pe 
cent in March from February, were 16 per cent belo 


NuMsBer EMPLOYED® 
INDEX 
1947-49 = 100 
INDUSTRIAL GROUP Mar. Mar. 
Mar. | Feb. ber 
from | trom | 
1954 1954 Feb. Mer. 13 
(P) 1954 1953 | 19 
% % % 
All Manufacturing (2603)”....... 10 106 2 
Chemicals 98 9 + —2 
Food Products (252)........+.+ + * 
Bakery (60) 102 1088 — 1 — 1 
Miscellaneous (183) ........-- 84 8 +. +2 +3 
Lumber Products (106)......... 84 8 + 1 —12 —!t 
Furniture (89) ............4-. 86 8% + 2 —18 —2 
Miscellaneous (67)........... 82 — 1—8 —? 
Machinery (578) .........++-0++ 100 1022 — 2 —10 —8 
Electrical Machinery, Apparatu; 
and Supplies (131)......... 1022 106 —18 —! 
Machine Tools (80)........... 118 #1200 — 1—9 
Material Handling and 
Power Machinery (18)...... 98 91 7 
Spec. Mach. & Appl. (349) .. 97 9s — 1 —10 —!1 
Metal te 95 — 2 —18 
Foundry Products and 
Drop Forgings (84)......... 99 10388 — 4 —15 —!t 
Pipes, Pumps, Valves and 
Plumbers’ Supplies (23).... 66 67 1 —18 —! 
Screw Machine Products 
and Hardware (45)......... 87 9 — —21 
Sheet Metal Work (107)...... 90 9 — 2 —16 —I 
Steel Works and 
Rolling Mills (99).......... 108 111 — 2 —16 —Ii 
Stoves and Furnaces (18)..... 75 2+4—19 
Miscellaneous (252).......... 93 — 2 —20 
Paper and Printing (260)....... 
Paper, incl. Stationery (22) . 100 99 ++ 1 2 +3 
Printing and Publishing (125) 110 #110 — * x +1 
Miscellaneous (113).......... 91 92 — — 
Rubber Products (55).......... 84 8% — 1 —15 
Tires and Tubes (12)......... 79 #8 —1 —17 —t 
Miscellaneous (48)........... 101 12 —1—9 —§ 
Stone, Clay, and Glass 
Products (187) ............4 +1l—6 
Brick and Tile (47)........... 93 
Vitreous and Semi-Vitreous 
China and Pottery (87)..... s2 —8s 
Miscellaneous (79)........... 9 9 —7 
Men’s Clothing 89 — § 
Miscellaneous (75)..........+ 6 +1 
150 14 — 8s —ll 
Autos and Parts (66)......... 136 —!3 
Cars, Electric and 
Street Railway (4)......... b b 
Miscellaneous (88)........... 23 25 —? 
Miscellaneous ue 6 10 —4—9 —§ 
‘ot. Trade & Pub. Utils. (4009)... 107 107 — * 1 
Trade (Ret. & Whisl.) (2703). 24-1 — 2 1 
Transp. & Pub. Utils. (582).../] 105 105 — —1 —1 
Construction a —1 +38 +5 
Mines and Quarries (130)......... e e + = —10 = $ 


{ndexes of number employed and of pay rolls are based on the em 
employment of 789,282 persons in 6,580 establishments. Fiowes in 
In some cases fewer firms report man-hours. 

For sources and footnotes, see page 2 
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Man-Hours in Ohio Industry 


cent March 1953, and for the first quarter of the year were 18 
53, aver cent below last year. All but 3 of the 11 major groups 
ow ported declines in March from February, and all but one 
epo up reported declines from March 1953 and for the first 
of arter of the year. 
for Trade and Public Utilities Employment was down only 
ir. actionally in March from February and was 1 per cent 
1M ve March 19538. For the first quarter of the year, em- 
11 pelloyment was 2 per cent above last year. Pay rolls were 
2d wip fractionally in March from February, 4 per cent from 
leclingMarch 1953, and 5 per cent for the first quarter of the 
), fronijear. Man-hours worked were down 1 per cent in March 
m) om February, 2 per cent from March 1953, and 1 per 
Z fronent for the first quarter of the year. 
‘ted dé) Construction Employment was down 1 per cent in March 
om February but was up 15 per cent from March 1953 
1 2 pelind for the first quarter of the year. 
belor 
Pay Rous® Man-Hours® 
i | m | 1064 | me | 1904 | me 
ma, Feb. 195 1 mos. Mar. | Feb. mos. 
| | from | from | 2068 | | from | | 
3 | 1% 1954 | 1958 | 1958 || (py 1954 | 1958 | 19538 
l us — —15 1088 16 — 2 —16 —18 
2 +1 —1 101 108 + = — 
1 — 1 2 18 104 —1—-3 —1 
2 +i 115 + 2 11 11 s 8 +1 +65 + 4 
2 —W 107 + 3 —18 —16 8% 8 +2 —14 —16 
3 — 101 t 2—-s —4 +i 
uw —16 — 104 110 — 5 —17 —12 
> 192 — 4 —18 — 129 18 — 4 —15 —12 
$ —i8 10 +11 — 9 —10]]/ 118 106 +11 —14 —16 
— § 7 8 — 2 —16 —12 
— 97 10 — 8 —22 —18 
+1-—-8 68 64 —* —16 —15 
6 16 + 2 —18 —15 88 — 16 
6 65 — 7 —20 28 —2 
9 % +38 —26 —27 64 +2 —28 —29 
—i 17 — 4 —2 —20 —2 
— 2: 98 18 — 8 
+18 — = 4+ 4 + 5 14 #14—-1—2 —1 
5 18 — 4 —1 — § 
5 10 —4 —27 —28 81 8 —21 
1 0 —4 —31 —21 5 
9 17 —3 —16 —11]] 101 1038 — 3 —16 —12 
x — — 
s mw — 4 = q = 112 118 1 —10 —10 
m3 7 — 4 6 —2 — 6 
1 17 8 8 —1—17 —15 
123 —~s — 4 o —19 —10 
18 +2 —18 93 9+ 2 —16 —18 
1-8 —s — 13 140 —3 —17 
1 —3 —14 — 14 149 — 3 —16 — 9 
— 2 —15 —18]] 189 19% — 3 —11 —16 
9 — 62 26 —~ 5 —i13 — 7 98 98 — 5 —15 —10 
1 18 188 4 4 5 4 #68 —1 
3 18% 4 6 6 so 81 —2—656 — 4 
2 18 127 — «x 4 6 87 88 —1—1 
1 15 +1 — 2 — 109 10 + * —2 — 2 
5 +B 17 —~ 3 +20 +21 e +8 +2 
o e — § —17 —12 
em, Persons in 7,611 establishments; indexes of man-hours, on the 
res in 2. number of establishments reporting employment and pay roll. 
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AKRON 


Total employment in the first quarter of 1954 was 
5 per cent below employment in the same quarter of 
1953. Only trade and public utilities employment 
was higher in 1954 than in 1953. Total pay rolls dur- 
ing the first quarter of 1954 decreased 11 per cent 
from pay rolls during the first quarter of 1953. In 
the same period, manufacturing pay rolls dropped 16 
per cent below year-ago pay rolls, but trade and 
public utilities pay rolls and construction pay rolls 
were up 2 per cent and 3 per cent, respectively. 

March retail sales were 10 per cent above Febru- 
ary sales, but sales during the first 3 months in 1954 
were 12 per cent lower than sales in 1953. 

A decrease of 2 per cent from 1953 bank debits 
was evident in 1954 debits. 


CANTON 


Total employment and pay rolls in the first quar- 
ter of 1954 dropped 11 per cent and 14 per cent, re- 
spectively, from employment and pay rolls in the 
first quarter of 1953. The largest drops, 16 per cent 
and 18 per cent, occurred in manufacturing employ- 
ment and pay rolls. Construction employment and 
pay rolls decreased 5 per cent, but trade and public 
utilities employment and pay rolls increased slight- 
ly in 1954. 

Bank debits, adjusted for number of working days, 
were 4 per cent higher in March than in February, 
but were 12 per cent lower than in March 1953. 


CINCINNATI 


During the first quarter of 1954, total employ- 
ment dropped 5 per cent below the 1953 level of 
employment, and total pay rolls dropped 3 per cent 
below the 1953 level of pay rolls. Employment and 
pay rolls in both manufacturing and construction 
were down in 1954, but employment in trade and 
public utilities was up fractionally and pay rolls 
were up 5 per cent. 

Cumulative retail sales during the first 3 months 
in 1954 totalled 2 per cent less than sales in 1953. 

Quarterly bank debits in 1954 were 6 per cent 
higher than quarterly debits in 1953. 

The steel industry operating rate in March aver- 
aged 71 per cent of canacity, a drop of 29 points 
from the average in March 1953. 


CLEVELAND 


Employment and pay rolls in both manufacturing 
and trade and public utilities were lower in the first 
quarter of 1954 than in the first quarter of 1953. 
These decreases combined to drop total employment 
4 per cent and total pay rolls 6 per cent below the 
1953 levels, although construction employment was 
up 9 per cent and construction pay rolls were up 10 
per cent. 

Retail sales increased 13 per cent from February 
to March, but during the first 3 months in 1954 were 
7 per cent lower than in 1953. 

Bank debits in the first quarter of 1954 were 2 
per cent higher than in the first quarter of 1953. 
The steel industry operating rate averaged 15 
points lower in March than in February and 39 
points lower than in March 1953. 
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%o Jo % 
5 — 8 — 5 
All (92)* 1 — 9 
Trade & Pub. Util. (150) 115 128 — 5 + 1 
«Pay Rolls:** Total® (289)* 186 141—4 —16 —11 
All Manufacturing (92)* ....... 126 181 —4 —20 —16 
Trade & Pub. Util. (150)*...... 5 151 15 — 2—_* + 2 
Construction (47)* ..... 1446 #142 +3 + 7 + 8 
Retail Sales*-® e e +10 —16 —12 
Auto Registrations :** New Cars .Number 1,722 1,228 +41 — 5 — 9 
New Trucks 151 130 +16 —35 — 33 
+ Bank Debits Index:8f. .....++++. 1947-49 162 168 — 4 —14 — 2 
Commercial Failures ...........Number 4 4 of + 3f ot 
Dol. 884 18 +378 + +579 
Indus. Power Consump. 1947-49 110 1384 —18 —27 —27 
Val. Bidg. —Total®. b 57 
Residential .............. 88 
Nonresidential ...... “y b 21 
CANTON 
umber Emp 
Total¥ (250)* .......... 1947-49 92 94 2 —11 
All ( 92 — 2 —19 —16 
Pub. Util. (116)*.. 91 92 — 1 — 1 + 1 
iim 10 101 +4-— 8 — 
Pay Rolls:** Total® (250)* 120 1266 565 —18 —14 
All Manufacturing (104)* ze 121 130 — 7 —24 —18 
Trade & Pub. Util. (116)*. - 118 #118 + * + 2 + 2 
Construction (80)* ........ 124 121 2 —-12 — 6 
Retail Sales‘: (49)* ........... % e e 138 —10 
Auto Registrations 28 New Cars .Number 990 894 11 —18 — 1 
New Trucks ” 152 101 +50 —18 — 4 
Bank Debits Index-St............1947-49 144 #1400 + 4 —12 — 6 
Commercial Failures ...........-Number 1 1 oT oT + 
Liabilities! -Thous. Dol. 71 1l +545 —20 + 13 
Val. Bidg. Permits”, t—Total® ee 1947-49 
b 96 
CINCINNATI 
Number Employed 
87 88 — 1 — 7 — 
All Manufacturing (357)* 101 102 — 1 —10 — 7 
Trade & Pub. Util. (477)*...... 17 77 += + 
78 81 — 8 —4 —10 
* Pay Rolls Total¥ (969) inane 130 132 — 8 
All Manufacturing (357)* ...... = 153 153 — * — 9 — 6 
Trade & Pub. Util. (477)*......  ” 99 100 — * + 4 + 6 
Construction (185)*..........++ = 125 136 — 8 —138 — 7 
Retail Sales‘: (196)*..........-- nee e + 21 + = — 2 
Auto Registrations : 28 New Care Number 3,834 2,572 + 49 + 28 13 
ew Trucks 35 +29 + 2 14 
Food Price Index™........1947-49 114 1165 — 1 +41 2 
*Bank Debits Index-5t..... ad 162 156+ 3 — #*® 6 
Commercial 5 3 + 2 + 2 + 
iabilities? ......7' Dol. 283 «#4108 «6+175 +481 
Val. Bldg. 1947-49 b 
Residential ........ 89 
Nonresidential ..........- b 121 
Ind. Oper. Rate”* 4 Wks. "Av.% 71 71 — 1 — 25 
CLEVELAND 
Number Employed 
All (647)*® .... 108 106 —- 3 — 8 
Trade & Pub. Util. (695)*.. ao 100 100 — * — 2 — 1 
Construction (202)*............- = 105 108 — 3 +9 + 9 
* Pay Rolls:*€ Total® (1544)*..... - 139 148 — 3 —10 — 6 
All Manufacturing (647)* ...... 2 1389 145 — 4 —15 —410 
Trade & Pub. Util. (695)*..... 187 13606 XT 
Construction (202)*............ aS 146 19 — 2 + 9 + 10 
Retail Salest- e +18 —ll — 7 
Auto Registrations :** New Care .Number 7,416 5,123 +45 + 3 — 5 
New 580 +28 — 2 — 5 
Food ‘ice Index™....... 1947-49 110 111 — * + 1 + 1 
* Bank Debits 166 164 + 8 — 4 + 2 
ial Failures™ ........... Number 9 9 ot + + 
Liabilities ...... Thous. Dol. 1384 818 —84 —21 +297 
Val. Bide. '—Total® ...1947-49 72 
idential . pe b 117 
Nonresidential = 26 
Ind. Oper. Rate?" 4 Wks. Av.% Cap. 63 732 —19 —38 — 26 


* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 2. 
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Mar. 
1954 | 1954 


Feb. 


8 
1954 1964 ™mos, 
Unit from from 1954 
or Index Feb. Mar. | from 
Base Period 1954 1953 1958 
COLUMBUS 
Number Employed % % 
1947-49 110 110 — = — 
All Manufacturing (160)* ...... 112 #118—- * —16 
Trade & Pub. Util. (296)*...... “4 11465 #115 — = + 2 z 2 
Construction (60)* ............. 64 68 + 1 + 16 
Pay Rolls:*-* Totalw (516)* ..... 146 1445 + — 6 — 4 
All Manufacturing (160)* ...... 162 1442 + —17 
Trade & Pub. Util. (296)*...... ad 154 153 + * + 7 +8 
Construction (60)* ............. = 66 + 5 +23 +19 
Retail Sales*-© % e 20—4—43 
Auto Registrations :** New Cars .Number 2,472 1,591 55 +17 
New Tru 202 +17 —16 +1 
Bank Debits Index:®t............ 1947-49 154 «152 2 + 8 9 
Commercial Nu 7 6+ + 2 
Liabilities* ...... Thous. Dol. 194 5 + ¥ + FY +108 
Val. Bidg. Permits’. — 1947-49 » 82 
DAYTON 
Number Employed 
All Manufacturing (125)* ...... 8 99 #100 — 1 — 4 —1 
Trade & Pub. Util. (94)* ...... ad 90 + = — = +2 
Construction 66 6 +i1—i1—2 
e Pay Rolls:*-* Total® (278)* ..... ~ 129 1831 — 2 —6 —1 
All Manufacturing (125)* ...... = 134 137 — 8 —10 —4 
Trade & Pub. Util. (94)* ...... = 127 127 + * + 6 +8 
Construction (59)*® ............. = —1l—_2 —6 
Retail Sales‘-€ (53)* % e e —12 —1 
Auto Registrations 78 New Cars .Number 1,958 1,218 +61 — 2 —W 
New Trucks 184 11 +66 +12 —3 
e Bank Debits Index-*t............ 1947-49 177 170 +4 + 8 +H 
Commercial Failures® ........... Number 5 1 4+ + +f 
Liabilities™ ...... Thous. Dol. 99 17 482 +421 +28 
Indus. Power Consump. Index®,t ..1947-49 134 151 —12 — 8 —1 
Val. Bidg. Permits*®.*—Total™ ...1947-49 222 
Nonresidential » 603 
TOLEDO 
Number Employed :* 
All Manufacturing (148)* ...... 93 — 2 —16 
Trade & Pub. Util. (164)*...... +1 * +2 
Construction (57)* ............. + —10 
Pay Rolls:** Total® (369)* ..... 114 #1146 —18 
All Manufacturing (148)* ...... 12 1292 — 3 —19 
Trade & Pub. Util. (164)*...... 4 107 106 +41++4+2 +4 
Construction (57)* ............. 76 32 +4 —12 
ice bd e +17 —7—83 
Auto Registrations :** New Cars .Number 2,286 1,578 +45 +19 +14 
: * Bank Debits Index-*t............ 1947-49 152 186 +12 — 2 +1 
Commercial Failures*® ........... Number 3 2 + if or + 
” Liabilities* ...... Thous. Dol. 171 +211 850 +7 
Indus. Power Consump. Index®,t ..1947-49 140 46 —4—9 —6 
Val. Bidg. ...1947-49 93 
YOUNGSTOWN 
Number Employed 
All Manufacturing (43)* ....... 91 
Trade & Pub. Util. (168)*...... 8 8% —2—4-—!2 
Construction (32)* ............. 56 8 —10 — 
Pay Rolls: Total¥ (243)* ..... 130 185 — 3 —21 
All Manufacturing (43)* ....... 129 «1 —2 
Trade & Pub. Util. (168)*...... * 110 118 —2—4 +1 
Construction (32)* ............. 732 #2 
Auto Registrations :** New Cars .Number 700 529 + 32 —23 
New Trucks ” 96 +16 
Bank Debits Index-®t............ 1947-49 1390 12% +3 —9 
Commercial Failures# ........... Number 0 1 — if ot t 
Liabilities ...... Thous. 0 67 —100 0 
Indus. Power Consump. Index** ..1947-49 102 105 — 2 —29 —# 
Val. Bidg. Permits®.*‘—Total*..... ” b 71 
Nonresidential ................. 8 
nd. Oper. Rate” 4 Wks. Av.% Cap. 67 68 — 1 —37 —# 


© Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 2. 
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COLUMBUS 

Total employment in March was down only slight- 
ly from employment in February, but during the 
first quarter of 1954 was 4 per cent lower than dur- 
ing the first quarter of 1953. Total pay rolls in- 
creased fractionally from February to March, but 
for the year-to-date decreased 3 per cent from pay 
rolls in 1958. Both trade and public utilities and 
construction were up in 1954, but manufacturing 
figures in 1954 were down. 

March retail sales were 20 per cent higher than 
February sales. Cumulative sales during the first 
quarter of 1954 were 3 per cent below 1953 sales. 

Bank debits in the first 3 months in 1954 were 9 
per cent greater than in the same 3 months in 1953. 


DAYTON 

Total employment during the first quarter of 1954 
was fractionally higher than employment during the 
first quarter of 1953, since a gain in trade and pub- 
lie utilities employment offset declines in manufac- 
turing and construction employment. Total pay rolls 
decreased 1 per cent during the first 3 months in 
1954 from pay rolls in the first 3 months in 1953. 
The increase in trade and public utilities pay rolls 
failed to offset decreases in manufacturing and con- 
struction. 

In the first quarter of 1954, bank debits were 11 
per cent higher than in the first quarter of 1953. 

Industrial power consumption was 1 per cent low- 
er in the first 3 months in 1954 than in the same 
months in 1953. 


TOLEDO 

First-quarter employment in 1954 dropped 9 per 
cent below first-quarter employment in 1953, The 
largest decrease occurred in manufacturing employ- 
ment. Total pay rolls in the first quarter of 1954 ex- 
perienced a similar decrease, being 11 per cent lower 
in 1954 than in 1958. Trade and public utilities 
showed the only increases in either-employment or 
pay rolls, 

Sales at the end of the first quarter of 1954 to- 
talled 3 per cent less than sales at the same point in 
1953. 

Quarterly back debits in 1954 were 1 per cent 
higher than during the same quarter of 1953. 


YOUNGSTOWN 


During the first quarter of 1954, total employ- 
ment decreased 9 per cent from year-ago employ- 
ment, and total pay rolls decreased 16 per cent from 
year-ago pay rolls. The most severe drops occurred 
im manufacturing employment and pay rolls. The 
only increase over last year was in trade and public 
utilities pay rolls. 

March retail sales were 10 per cent higher than 
February sales, but for the year-to-date sales to- 
talled 15 per cent less than 1953 sales. 

Bank debits were also up from February to March, 
but for the first 3 months in 1954 decreased 14 per 
cent from debits in the same period in 1953. 

The March average steel industry operating rate 
was down 1 point from the February average and 39 
Points from the March average in 1953. 


the Chief Ohio Cities 
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CHART | 
DEEDS RECORDED AND 
VALUE OF, BUILDING PERMITS (RESIDENTIAL) 
FRANKLIN COUNTY, OHIO, [937-1954 


INDEX (194 7-1949=100) IN 


H 


1949 «1951 
SOURCE: COMPUTED FROM DATA SUPPLIED BY: 

(a) COLUMBUS CHAMBER OF COMMERCE 

(b) BUREAU OF BUSINESS RESEARCH 


Chart I is the index numbers of the two series of data 
adjusted for seasonal variation. Chart II is the standard 
deviation about the base year, 1947-49, used to bring the 
waves closer together for a clearer view of the relationship 
between the two series. Distinct changes in the slopes of 
the cyclical curves occur at the following dates: 

Deeds Recorded 
June, 1938 
Oct., 1939 
Sept., 1941 
Jan., 1943 


Period of “Lead” 
3 months. 
2 months 


Building Permits 
Sept, 1938 
Dec., 1939 

2 months Nov., 1941 

1 yr., 6 mos. Aug., 1944 
no comparable change 

4 months Nov., 1946 

1 month Aug., 1949 

3 months Aug., 1950 

2 months July, 1951 


This shows approximately a two months “lead” in turning 


points for Deeds Recorded to Value of Building Permits 
(Residential). 


May, 1951 


Deviations from Correlation 


Cognizance of certain variations in the entire analysis 
should be taken. The reasons for these variations are the 
different measures used, numbers and dollars, and the 
length of time necessary to manifest a change in real es- 
tate transactions compared to construction during periods 
of violent economic change. For example, Deeds Recorded 
began a recovery in January, 1948, while it was a year and 
six months before any recovery commenced in Building 
Permits. After this initial recovery in Deeds, there was 
a leveling off from the spring of 1944 to the spring of 
1945. Then, after the end of the war, there was another 
steep upper movement to July, 1946. 

Although the Building Permits series did not follow 
the above pattern, there are certain relative changes that 
do match these fluctuations. Building Permits began a 
recovery in August, 1944; but, after April, 1945, there 
was a steeper recovery to November, 1946. This occurred 
when Deeds started its second climb. 

After November, 1946, construction leveled off. This 
leveling off followed the recession in real estate. Con- 
struction again began a steep climb after August, 1949, 
which, however, came after the recovery of real estate in 
July, 1949. A major reason for this was the large demand 
for homes. Construction could not meet this demand as 
fast as the sale of improved property could meet it. 

Conclusion 

Obviously, then, for these and other reasons, one can- 
not hope for any perfect correlation in such a study. The 
general economic picture must be consulted before trying 
to forecast any development in residential construction 
from the number of deeds recorded. I believe, however, 
that in appraising the future course of residential con- 
struction there would be great value taking account of 
this definite “lead-lag” relationship of approximately two 
months. 


Robert L. Karg 


CHART 
DEEDS RECORDED AND VALUES OF BUILDING PERMITS (RESIDENTIAL) 
FRANKLIN COUNTY, OHIO, 1937-1953 
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